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Every Audit Should Be | 
| 


A Detailed Audit 


Every audit should be a Detailed | 
Audit. It brings to light avoidable i] 
leaks and wastes. It finds the flaws | 
in accounting, in credit and collection | 
methods. It presents the cause, and 

the effect, of financial policies. It 
points to possibilities for greater | 
profits. 











The leaders in practically every field 
of business now regard the Detailed 
Audit as an absolute necessity. The 
Reserve Cities Bankers Association, 
and most of the Credit Associations 
throughout the country, stand on 
record as preferring it to the Balance 
Sheet Audit. 


Offering an expert and independent 
study in detail of the items repre- 
sented in mass by balance-sheet fig- 





Free from the qualified statements of 
the Balance Sheet Audit, the Detailed 
Audit is the ideal basis for credit. 
Complete in its presentation of the 

















ures, the Detailed Audit not only 
verifies, but clarifies. It digs beneath 
the figures and reveals the buried facts. 
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facts behind the figures, it is the only 
basis for executive plans and action 
which lead to progress and success. 


ERNST & ERNST | 

















Artificial Silk Prices Reduced 


HERE have been reductions of from 35c. 
to S5c. per pound in prices of artificial 
silk yarns, according to the different numbers 
compared. Prices are back where they were 
in 1914 on several numbers. One reason for 
the reduction was the growing importance of 
importations. Foreign concerns whose capaci- 
ties are expanding have been pressing for 
more business here. Another reason given is 
that a wider distribution of the product is 
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| sought because of the constant expansion of 


various plants. Some finer numbers are be- 
ing made, and it is desired to sell more as 
there are more being produced. 

The varying changes may be seen from the 
following comparisons: A 3800 denier arti- 
ficial silk that sold for $2.60 a pound was 
reduced to $1.75. A 150 denier, A-grade, that 
sold for $2.75 was lowered to $2. These re- 
ductions proved very unsettling to those who 
had bought at the high prices. Fibre silk 
hosiery has also been affected by the 
reductions. 

The immense growth of the industry can 
be realized from a study of the figures of 
production for last year. They totaled 35.- 
000,000 pounds in this country, while 3,900,000 
pounds were imported. 





DIVIDEND NOTICE 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND—No, 98 
New York, February 6, 1924 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE and ONE- 
HALF PER CENT. upon the PREFERRED 
STOCK of the Company, payable February 20, 
1924, to stockholders of record at 3 
February 7, 1924. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer 
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FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
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INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


Argentina Has Large Cereal Crops 

HE wheat crop of Argentina is now esti- 

mated at 259,334,000 bushels, according 
to a cable dispatch received by the United 
States Department of Agriculture from the 
International Institute of Agriculture at 
Rome. The crop last year was estimated at 
189,046,000 bushels. Oat production is esti- 
mated at 82,052,000 bushels, compared with 
54,66€,000 bushels last year, and the linseed 
crop at 63,225,000 bushels, against 44,280,000 
bushels. 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. PF. McPFADDEN, President 
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THE WEEK 


ORCES that have retarded business in some sections 

have not obscured the good points in the situation. 
Severe storms in different loealities this week, notably 
in the Middle West, impeded operations, but this was 
a temporary influence and did not affect all activities. 
Against the restraints imposed by weather drawbacks, 
there has been the first gain in pig iron output in seven 
months, confirming recent reports of an increased de- 
mand for steel. The expansion in the great basic in- 
dustry, which has a large bearing on conditions gen- 
erally, has come mainly because buyers’ stocks had run 
low and were in need of replenishment. Much the same 
phase as to supplies has existed in some other important 
branches, as in textiles and hides and leather, and in 
those lines transactions have also broadened. ‘The 
current growth of business is irregular, but it is clearly 
discernible in various quarters and is the more whole- 
some from the fact that few signs of speculation in 
trade appear. While prices are rising, the advance is 
not rapid and it results chiefly from purchases for 
actual consumption, most interests still holding to a 
conservative policy. General demand, though more 
active than in recent weeks, continues to be restricted 
largely to immediate or nearby needs, thus lessening 
the possibilities of cancellations. In this respect, the 
present situation differs from that of the early months 
of last year, when competitive buying led to an over- 
extension of commitments and brought about reaction. 


As measured by Dun’s Index Number, which makes 
allowance for the relative importance of each of the 
many commodities included in the compilation, the 
general wholesale price level again changed but little 
last month. Yet the trend was reversed, an upturn 
coming after two suecessive months of decline. The 
rise was only six-tenths of one per cent.—about the 
same ratio of alteration as occurred in recent preceding 
months—and it resulted wholly from an advance in 
breadstuffs. The present index number figure is less 
than 3 per cent. above that of a year ago and is nearly 
38 per cent. below the record point touched in May, 
1920, but it is fully 58 per cent. higher than the pre- 
war basis. For the current week, Dun’s list of quo- 


tations again shows an excess of increases, and the 
margin is wider than that of last week. 


Karly strength in wheat and in stocks was the out- 
standing feature of speculative markets. Many new 
high prices for the year were reached on the Stock Ex- 
change, fully 100 issues touching top levels on Monday, 
and wheat extended last week’s rise. Outside demand 
for that grain was restricted by the crippling of wire 
service by the Western storm, but there was enough 
buying to advance futures in Chicago to the highest 
point of the current movement. At $1.1314 on Tuesday, 
the May delivedy was 514¢. above the price a month ago. 
Light primary receipts have been a factor in the recent 
price upturn, while talk of crop diversification and of a 
possible increase in the tariff on wheat have also been 
influential. Moreover, there were reports this week of 
unfavorable crop conditions in the Winter wheat belt, 
due to severe weather. 


The recovery in pig iron output in January was less 
than 31% per ecent., but it broke a decline that had been 
continuous since last June. At 97,384 tons, the daily 
make last month rose 3,159 tons above that of December 
and was not quite 1,000 tons in excess of November’s 
average. All of the gain, The Iron Age says, came from 
steel company furnaces, and there was a net increase 
of 17 in the number of ali furnaces at work. This made 
the total 248 on February 1. The current week brought 
another good buying movement in pig iron in several 
districts, ineluding Pittsburgh, Philadelphia and New 
York, and more price advances have oceurred. In steel, 
meantime, there has been a further extension of mill 
schedules, with some independent units reaching a 90 
per cent. operation. This rate had previously been 
attained by the principal producer. 


No decided gain has come in dry goods business, but 
there has been an increase in the number of small orders 
placed in primary channels. With the constant repeat- 
ing of moderate-sized commitments, it is assumed that 
the trade does not hold large stocks of merchandise and 
that continued buying will be necessary if retail dis- 
tribution maintains its present volume. Generally, the 
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markets are steadier, though the price movement is 
variable. A substantial reduction in prices of artificial 
silk, resulting largely from increased imports, has 
occasioned comment, and wool goods prices named for 
the new Fall season were not advanced sharply. In 
some eases, declines from the Spring level occurred. 
Firmness in foreign wools is a feature and costs of 
textile production remain high, with mills working on 
close margins. 


The improving tendencies recently noted in the 
leather and footwear trades have become a little more 
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marked. Nothing like general activity is yet seen, but 
there are clear signs of a turn for the better in both 
quarters. The larger inquiry and demand for sole 
leather indicate that some buyers, at least, are short 
of supplies, and more interest in calf leather has been 
stimulated by the sharp price advances in raw material. 
In footwear, more orders are going to New England 
producers, and there is considerable cutting for Spring 
delivery. This is especially true of novelty lines, but 
some reports are heard that the call for women’s shoes 
is running more to staples. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—While New England’s leading industries, cot- 
ton and woolen textiles and boots and shoes, have been 
operating at below normal capacity for some time the out- 
look in all of these lines is improving, and the general 
situation is much better. Hides and skins have been quite 
active during the week. Production -is at a low point, 
exports are increasing and prices are tending sharply up- 
ward, with tanners coming into the market for increasing 
amounts. Sole leather is more active, and prices have in- 
creased slightly. Shoe manufacturers are placing orders 
ahead to some extent. Lumber continues to move in good 
volume. Spruce is selling at $48 base, and other lumber 
is advancing slightly. Hardwood prices are still main- 
tained at high levels. Brick and other building materials 
are active with prices firm. Retailers are stocking up 
heavily in paints, in anticipation of a large demand in the 
Spring. 

The pulpwood market is weak. Paper companies have 
large stocks on hand, and the cut this year has been light. 
Tanning materials and dyestuffs are very quiet. Cotton 
yarns are moving in small lots, and yarn mills are restrict- 
ing their output. There is little increase in activity among 
cotton goods manufacturers, but the opening prices of 
woolen goods have been very favorably received, and an 
encouraging amount of orders have been placed. The wool 
market is firm, and sales are increasing. 


BRIDGEPORT —Increased activity is apparent in many 
lines of business since the first of the year, and a good 
volume of retail trade has been done by means of special 
clearance sales. Wholesalers of foodstuffs report condi- 
tions rather quiet, with buying mainly limited to immedi- 
ate requirements. Recent inclement weather has tended 
to slacken building operations, but a large amount of con- 
struction work is planned to start early in the Spring. 
Money is in ample supply for all ordinary requirements, 
and collections, as a whole, are fair. 

NEWARK.—While retail distribution in dry goods, cloth- 
ing and kindred lines is still somewhat retarded by the un- 
usually open weather, the volume is well in excess of that 
for this period of last year. Millinery and notions appear 
to be selling very well, and manufacturers of advertising 
novelties state that their business is excellent. Radio equip- 
ment is fairly active, both at wholesale and retail, and there 
is no present evidence of stock accumulation in this line. 
Building materials are in good request, with prospects for 
an increased demand when construction work is actively re- 
newed in the early Spring. Money is in ample supply at 
normal rates of interest, while collections are reported fair. 


PHILADELPHIA.—Business in general is in a satisfac- 
tory condition, and gives promise of a good Spring season. 
The cotton yarn situation is rather confused. Most numbers 
are selling below the cost of replacement at present, but, 
even at these low prices, there is little or no purchasing, 
inasmuch as the customers who use them are unable to sell 
their manufactured product at a profit under present con- 
ditions. Should this situation continue, some curtailment 
of production all along the line may be necessary. Manu- 
facturers of waists report business good, with considerable 
improvement noted during the last few days. 

A large volume of new business has been placed with 
manufacturers of tools by the wholesale hardware trade 
during the last two weeks. Prospects for continued activity 
in the building trades, together with industrial operations 
on a good scale, indicate a heavy consumer demand for tools 
during 1924. Trade in plumbing supplies is rather quiet at 
present, and orders for future delivery are somewhat smaller 
in volume than they were at this time last year. The out- 
look for the year, however, is generally considered favorable. 

Paper manufacturers are looking forward to a good vol- 
ume of business this year. Prices are on a more stable basis, 
and conditions throughout the industry appear to be better 
than they have been for some time past. No decided in- 
crease in activity has been noted in the lumber market 
during the past month, but this is hardly to be expected at 
this season, when distributors are generally busy with their 
inventories. As compared with last year’s business at this 
same time, the volume of sales is approximately 5 per cent. 
larger. Prices are holding firm, with little prospect of any 
immediate change. 


PITTSBURGH.—Increased activity is noted in most in- 
dustrial lines, and retail business is generally characterized 
as satisfactory. Special clearance sales continue to stimu- 
late trade, and price inducements in furniture and house- 
hold goods appear to be producing satisfactory results. De- 
mand for dry goods and clothing shows some improvement, 
but is still somewhat below normal. Groceries are moving 
freely, with prices steady. The weather has favored build- 
ing operations, and construction materials of ali kinds are in 
good request. The hardware trade is active, and manufac- 
turers of specialties report more orders. Prices on some 
articles are slightly higher. Demand for plate glass is 
strong. The automobile show this week has been well at- 
tended, and sales are reported to be numerous. 

Another raise in crude oil prices last week put the price 
paid for the highest grade Pennsylvania crude to $4.50, 
which is 25 cents above the top figure for 1923. As a con- 
sequence, drilling operations are increasing, and there is an 
improved demand for oil well supplies. The coal market has 
not strengthened to any extent, prices for mine run steam 
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coal ranging from $1.60 to $2.00 at mine. Coking coal is 
quoted at $1.75 to $2.15, and gas coal from $2.25 to $2.50. 


UTICA.—Textile mill operations reflect the uncertainty 
prevailing in the cotton market, with production consider- 
ably below the average for this period of the year. One 
spinning mill has closed down, with little likelihood of re- 
opening until the next cotton crop is available. Manufac- 
turers of men’s clothing find business irregular, although the 
cold weather of recent weeks has helped retailers to dispose 
of surplus stocks, and prospects for the Spring season have 
improved considerably. Retail sales of dry goods and foot- 
wear have shown a slight increase recently. Building activ- 
ity has slackened to a considerable extent, but labor of all 
classes continues well employed at good wages. 


Southern States 


BALTIMORE.—With more seasonable weather prevail- 
ing, retail sales of wearing apparel have increased consid- 
erably, but only moderate activity is noted in most wholesale 
lines. Jobbers of footwear report some improvement in con- 
ditions, and further betterment is anticipated, with the ap- 
proach of Spring. Demand for paper appears to be increas- 
ing, but the situation in this branch still leaves much to be 
desired. Building operations are still of large proportions, 
with indications pointing to continued activity throughout 
the Spring and Summer. Hardware, paints and oils are in 
fair request, while lumber prices trend upward in response 
to a strong demand. Dealers in electrical supplies report 
business good, while a similar condition holds in the plumb- 
ing supply trade. 

The general tendency in foodstuffs is toward higher prices. 
Most staple canned goods are in better demand, with further 
increases in quotations looked for. Orders from the agri- 
cultural districts are improving, with seeds, fertilizers and 
agricultural implements in particularly good request. 


RICHMOND.—January business was in good volume, 
though an undertone of quietness was apparent in some 
lines. Retailers continue to hold to a conservative policy 
in their commitments, and wholesalers also are doing very 
little forward buying. With the exception of a few days, 
the weather has been unusually mild, resulting in a re- 
stricted demand for heavy clothing, together with a ligh* 
call for domestic fuel. Wholesale and retail trade in dry 
goods and notions of lighter weight has been fairly steady, 
with sales, in some instances, said to be in excess of those 
of last year at this period. Prices, for the most part, are 
holding firm. Orders for shoes for future delivery are hardly 
up to expectations, road salesmen reporting considerable 
hesitancy on the vart of retailers in making forward com- 
mitments. Manufacturers and dealers in trunks and bags 
state that current business in their line is slightly in excess 
of that of a year ago, with future prospects apparently 
favorable. Confectionery, groceries and foodstuffs are in 
normal demand, with prices holding firm. 

Although the valuation of building permits issued during 
January shows a decrease of $9,000, as compared with the 
figures for the same month last year, sufficient work is 
already under way to keep both skilled and unskilled labor 
well employed for several months to come. Weather con- 
ditions continue to favor outdoor operations. The money 
market is easy, with loans readily obtainable at normal rates 
of interest, but collections remain slow. 


KNOXVILLE.—Business in general is fairly active, with 
encouraging prospects for the coming Spring. Recent cold 
weather has stimulated demand for Winter garments at 
retail, and other merchandise is moving in good volume, due, 
principally, to special clearance sales. Wholesalers of dry 
goods, shoes and hats report sales larger than they were at 
this time lastsyear. Conditions in the knit goods industry 
are rather quiet, with buying light. Business is reported 





DUN’S REVIEW 5 


dull with the iron foundries, some of which are operating 
only two or three days a week. Collections are fairly good. 


ST. LOUIS.—Retail trade is in somewhat larger volume 
than that of last year at this period, but there has been 
some decrease in wholesale distribution, occasioned prin- 
cipally by conservative buying. The end of inventory 
periods shows relatively small stocks of both raw materials 
and finished products, but manufacturers are placing their 
commitments for the first half of the year with extreme 
caution, and the same attitude prevails among wholesalers 
and jobbers. Orders received during the past week were 
less in number than those of the previous week, but a feel- 
ing of optimism exists in business circles generally, and 
the outlook for Spring trade appears quite favorable. 

January business in footwear showed considerable im- 
provement over that for December, with demand for 
women’s and children’s shoes particularly active. Factory 
operations are at about 80 per cent. of capacity. Orders 
for clothing for prompt delivery are holding up well, but 
purchasing for Spring is somewhat backward. Demand 
for lumber has slackened considerably within the past week 
or two, but is still above the seasonal average. Prices of 
soft woods are well maintained, while the hardwood market 
is strong, recent buying on the part of furniture factories, 
automobile manufacturers and flooring mills having been 
fairly heavy. 

The flour trade is not coming up to the expectation of 
millers, who have been looking for a revival of activity, 
owing to the fact that stocks generally had been allowed 
to run down for inventory period. While there is keen 
competition for new business, millers, as a rule, are main- 
taining a steady position as to prices, due to the advance in 
wheat. Foreign exchange conditions have not improved 
sufficiently to attract orders from abroad, and consequently, 
export flour business has shown no improvement. Collec- 
tions, generally, are reported satisfactory. 


NEW ORLEANS.—While there appears to be a some- 
what better feeling among wholesalers, general business 
conditions have been only fair. A few lines show improve- 
ment, but others report business quiet. Trade in dry goods 
and footwear is decidedly slack. Retail sales, however, are 
holding up well. The cotton market has shown increased 
activity, and an improvement in foreign conditions has 
brought about a moderate advance in quotations. The sugar 
situation has improved, both raws and refined advancing, 
and the general tone of the market is strong. The coffee 
market, which has been rather inactive for some time, de- 
veloped a strong demand which caused prices to advance 
sharply, and the general tone is one of firmness. Favorable 
weather conditions are giving an impetus to building opera- 
tions and labor is well employed at good wages. The finan- 
cial situation is without special feature. Money is in fair 
demand with no change in rates. Collections remain slow. 


Western States 


CHICAGO.—Conventions of retailers and style shows by 
manufacturers have enlivened business this week in the 
wholesale field, bringing to the city some hundreds of mer- 
chants and giving a distinct upturn to interest in Spring 
lines cf goods. Retail trade has been only fair, however, 
inclement weather causing a noticeable curtailment in buy- 
ing, especially in the interior. Household furnishings and 
shoes, featuring the special sales of the month, have led in 
demand, while distribution of heavy apparel has been main- 
tained in good volume by further price concessions. Steel 
buying is in smaller volume than it was last month, but 
mills of the district are booked through the first quarter in 
most departments and through the half year on rails, and 
there has been a slight further increase in operating sched- 
ules this week. 








6 DUN’S REVIEW 


Strength in the hide market gives ground for the expec- 
tation that the month’s slaughter will move freely at current 
prices or better. Building has had another setback because 
of the weather, but materials are moving freely, dealers 
evidently placing themselves in readiness for an early Spring 
by stocking up. There is increased demand for paper, 
especially box-boards and containers, which have advanced 
in price. Quotations for paper stock also have been marked 
up. Collections are running about even with those of last 
year at this period and are generally characterized as satis- 
factory. 


CINCINNATI.—Trade conditions, as a whole, are char- 
acterized as satisfactory. Some major lines display in- 
creased activity, though in others some irregularity is 
apparent. Building permits issued during January showed 
a material decrease, in comparison with those for the same 
month last year, but there is still considerable work under 
way on old contracts, and mild weather has permitted a 
continuance of outdoor operations. Reports from the metal 
trades indicate a generally favorable situation, and expan- 
sion along normal lines is anticipated, with the approach 
of the Spring season. Prices are firm. 

Business in the jobbing district is featured by the Spring 
millinery display. Attendance of buyers has been good and 
advanced bookings are considerably in excess of those of 
a year ago. In dry goods, there is an active trade in 
novelties and fancy lines, but demand for staples is slow. 
Sales during January were somewhat less in volume than 
those for the same month last year. Recurrence of mild 
weather is having a retarding effect on retail lines, and 
aside from special sales, there is little of interest to attract 
the buying public. 


CLEVELAND.—General business has settled down to a 
normal basis, and there is a fairly brisk movement of 
seasonable merchandise in the wearing apparel and textile 
trades. Footwear, millinery, jewelry and novelty lines are 
in a comparatively dull season, but prospects appear favor- 
able for a satisfactory volume of Spring business. 

Metal industries are working at normal capacity, with 
orders principally for early deliveries. Blast furnaces are 
operating at a satisfactory rate, and demand for iron ore 
is about up to average for the season. Increased activity 
is apparent in the building trades, and some new work is 
already under way. Indications are that there will be an 
early resumption of home construction in the suburbs, while 
a number of large mercantile structures are also being 
planned. The coal trade continues rather quiet, although 
the call for steam fuel is holding up well. Food products 
are in steady demand with prices firm. Collections are still 
slow in many lines. 


DETROIT.—Industrial operations continue active, with 
nearly all manufacturing plants running practically at 
capacity. The automotive industry is particularly busy. 
Labor of all classes is well employed, and there has been 
no diminution in public purchasing power. Spring buying, 
both wholesale and retail, is now in order. Stocks are full 
in the department and larger retail stores, and a growing 
interest in Spring staples, millinery, footwear, etc., is 
apparent. Stocks of heavy wearing apparel have been con- 
siderably reduced, and a better demand is noted for furni- 
ture, household goods, electrical equipment and labor-saving 
devices for domestic use. Wholesale trade shows some im- 
provement, with road orders in fairly good volume, and 
future commitments being made more freely. 

Building operations continue heavy for the season, with 
a large amount of work under way, and more planned to 
start at an early date. Costs of materials and labor show 
little change. Collections in some lines are reported satis- 
factory, but in others are said to be somewhat slow. 
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KANSAS CITY.—No great activity is apparent in busi- 
ness, but the general attitude is one of optimism. Receipts 
of live stock are somewhat below normal, and trade in flour 
is quiet. Building operations have slowed down consider- 
ably, owing to weather conditions, but a good volume of 
construction work is planned to start early in the Spring. 
Bank deposits are well maintained, with little demand for 


new loans. Rates are unchanged. 


OMAHA.—Business in general is fairly satisfactory, and 
wholesale grocers report conditions much better than usual 
at this season. Jobbers of hats, caps, footwear, dry goods 
and furnishings are now shipping Spring orders, which are 
said to be somewhat smaller than those of a year ago. 
However, merchants are known to be carrying small stocks, 
and it is believed that demand will improve considerably as 
the Spring season opens up. Better prices for corn, during 
January, have brought about an increased movement in this 
commodity, with a corresponding improvement in collections 
from the country districts. An organized effort is under 
way for the purpose of bringing a large additional number 
of dairy cows into the State, in order to further stimulate 
dairying. It is generally felt that this will contribute greatly 
toward improving the farmer’s financial position, and the 
movement is receiving the hearty support of business men 
generally. 


Pacific States 
SAN FRANCISCO.—While general rains have brought 
some relief to an acute situation in the agricultural districts, 
still more moisture is needed to assure a favorable season. 
Jobbers of dry goods, shoes and clothing report an increase 
in orders, although buying still remains on a very con- 
servative basis. Demand for building materials, electrical 
supplies and general hardware continues good. Consider- 
able construction work is under way, and labor is well em- 
ployed at good wages. The real estate market is active. 
Exports have fallen off slightly, but the movement of hay 
and alfalfa is freer, and higher prices are being obtained 
for dried fruits. Prime steers are scarce, with prices firm. 
A better feeling prevails in oil-producing centers, as there 
is less over-production, and prices have recovered from their 
recent low levels. Banks have sufficient funds for all ordi- 
nary requirements, and interest rates have not changed. 

Collections are reported fair to good. 


SACRAMENTO.—Recent rainfalls have broken one of 
the longest Winter dry spells ever experienced in the Sacra- 
mento Valley, and conditions in the agricultural districts 
have improved accordingly. Sales of seasonable merchandise 
have increased, although retailers are liable to have con- 
siderable carry-overs, due to the season having opened soe 
late. Orchard work is well advanced, and grain is sprouting. 
Rice is now selling well, and an increased acreage will be 
planted this year. The local railroad shops are increasing 
their forces, and the labor situation has improved consider- 
ably. Banks report sufficient funds on hand for all ordinary 
requirements, and collections are fair to good. 


PORTLAND.—Spring jobbing trade is getting under 
headway in a satisfactory manner, and retail business is 
keeping up with its recent volume. Demand for lumber has 
strengthened and sales during the past week were the 
largest for any week since October. Orders bocked aggre- 
gated 113,635,441 feet, of which 46 per cent. are to be 
moved by waterv, 38,492,388 feet to demestic ports and 13,- 
529,403 feet to go abroad. Production during the week was 
103,564,537 feet, or 18 per cent. above normal. Shipments 
were heavy, amounting to 114,078,614 feet. Owing to the 
larger export movement, unfilled cargo orders decreased 
8,838,300 feet during the week and now total 371,092,465 
feet. Unfilled rail orders are 5,894 cars, an increase of 59 
ears for the week. 
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With wheat values firmer, there has been more disposition 
by farmers to sell. There was a good clearance of wheat 
and flour in the past month, but little new foreign business 
is being taken on now. Wheat shipments in January were 
2,169,615 bushels to the Orient and England, and 76,979 
bushels to domestic ports. Flour exports were 261,052 
barrels, mostly to China, and domestic shipments were 
56,343 barrels. The total value of all exports for the 
month was $5,708,247, more than double the foreign business 
done last year. Activity continues in the hop market, where 
prices, because of the shortage, have advanced to 32 cents. 
Less than 3,000 bales remain unsold in this State. Inquiries 
from Germany are a feature. The apple market is holding 
steady with a moderate demand at shipping points. The 
movement from Oregon for the season to date has been 5,195 
cars, as compared with 3,204 cars in the same period last 
season. Oregon potato shipments to date have been only 
768 cars, against 879 cars a year ago. 


SEATTLE.—Weather conditions have not been favorable 
for retail business, which continues rather slow. Whole- 
salers, however, are busy, and delivery of Spring merchan- 
dise has already begun. The local produce market is rather 
inactive, with offerings plentiful. Prices are expected to 
hold firm, however, particularly on poultry and butter. 
There is a strong demand for lumber space to Atiantic ports. 
but space is readily available for wheat and flour to China. 
Direct graim parcel space to Europe is firm. Building 
operations are holding up well for this season, the current 
volume being considerably in excess of that of a year ago. 


Dominion of Canada 


TORONTO.—Retail trade in the city shows little change, 
but country merchants appear to be doing a slightly in- 
creased volume of business. Wholesalers of dry goods re- 
port conditions rather quiet, but anticipate an improvement 
in demand at an early date. Manufacturers of women’s 
clothing are beginning to receive orders for Spring de- 
livery, and some of the larger plants are actively engaged. 
Buying in most lines still remains on a very conservative 
basis, however. In the lumber market, a shortage of some 
classes is anticipated, but it is not expected that prices will 
advance to any extent. <A revival in the export of cattle 
is apparent, but supplies at the stock yards are ample, and 
prices rule steady. 


WINNIPEG.—General business conditions show little 
change. Sales of heavy wearing apparel are still slow, and 
have been further retarded by a recurrence of very mild 
weather. The season’s volume in this branch is expected 
to show a decrease, as compared with that of a year ago. 
While stocks are generally low, purchasing continues on a 
very conservative basis, though a better feeling prevails as 
regards Spring business, and salesmen report some fair 
forward orders in dry goods, hardware, drugs and groceries. 
Little improvement is apparent in the footwear trade. Re- 
tail furniture dealers are holding special sales, with fairly 
good results reported. Furriers report trade to date very 
quiet, but stocks are not heavy, and it is believed that no 
large amount will be carried over. 

January livestock shipments showed a slight decrease from 
those for the same month last year, but this is attributed 
largely to the rather severe weather which prevailed during 
the month. Collections have not improved to any extent. 





-—__—— —_—-—-.__.. 


A larger volume of footwear orders is being received by New Eng- 
land producers, who are now quite well engaged in cutting for 
Spring delivery, especially on novelty lines. On the other hand, 
some reports are to the effect that demand for women’s shoes is 
running more to staples, to conform with tailored suits now in 
vogue. Business in men’s shoes centers chiefly on low and medium- 
priced lines. 
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TRADE GOOD IN NEWFOUNDLAND 





Business Showed Improvement During 1923— 
Imports from United States Gain 
ACCORDING to reports to the Halifax, N. S., office of 

R. G. DuN & Co. from various branches of trade and 
industry in Newfoundland, business conditions in that 
colony showed considerable improvement during 1923. 
Both wholesale and retail merchants report increased sales, 
and state that the accumulation of stock caused by the com- 
parative depression of the past few years has now been well 
cleaned up. Manufacturing plants have been busy, with 
operations maintained on a very satisfactory basis. 

The catch of codfish for the year is estimated to have been 
about 1,020,000 quintals, made up of 700,000 quintals of 
Shore Cure and 330,000 quintals of Labrador. This is much 
below the average catch, which is about 1,300,000 quintals, 
but the shortage has had its good, as well as its bad, effects. 
While it has caused some hardships, higher prices have pre- 
vailed, and the general shortage in this and other countries 
has resulted in shipments being sold outright, and money 
proceeds received quick'y. The average price has been 
approximately $7 for Shore and $4.50 for Labrador, although 
recent conditions would seem to warrant still better prices. 
At present, there are said to be no large stocks remaining 
unsold. There is, however, a fair amount of fish from later 
catches, but not yet made, which will remain over until 
Spring, when it should bring good prices. 

The salmon industry seems to be meeting with better re- 
sults than was formerly the case, with a steady demand for 
fresh frozen and practically all the canned salmon that can 
be produced. Very little is being canned, however, nor does 
the canning of lobster appear to be followed up as aggres- 
sively as it should be. Newfoundland lobsters bear an ex- 
cellent reputation abroad, and command a high price, but 
figures for the year ending June 30, 1923, show that only 
9,401 cases were exported, as compared with 12,006 cascs 
for the preceding twelve months. 

Operations in the seal fisheries were rather disappointing 
during 1923, only eight steamers sailing, the smallest number 
in many years. The total catch was 101,770, an average of 
12,720 seals per steamer, and about 25,000 less than in 1922. 
The whaling industry has been followed by but one company, 
which reports having killed over 70 whales. 

Exports of the colony for the year ending June 30, 1923. 
were valued at $20,956,000, as compared with $19,478,000 
for the preceding year. Imports during the same period 
were $19,321,000, against $18,209,600 for the twelve months 
ending June 30, 1922. In round numbers, imports from the 
United Kingdom were $3,130,000; from Canada $8,251,000; 
from the United States $7,000,000 and from other countries 
$940,000; an increase in the case of the United Kingdom 
and the United States, and a slight decrease in the figures 
for Canada and other countries. 

During the early months of 1923, a large quantity of pit 
props and pulp wood were cut, giving employment to a good 
number of men. Many of the pit props are still on hand 
ready for shipment, but the pulp wood has been pretty well 
disposed of, and as demand for this commodity is holding 
up well, several concerns, with special permits for export, 
are operating this Winter. The pulp and paper mills at 
Grand Falls have been running at practically full capacity 
for some time, and are planning considerable extension to 
their plants during the coming Spring. 

The steel mills at Wabana have not been operating very 
extensively during the past year, and have been closed down 
for the past two months, but expect to resume production 
shortly. While there is not much activity in copper mining, 
the mine at Silvercliff, which has only been operating for a 
year, appears to be meeting with fair success in the pro- 
duction of lead and silver. 








8 DUN’S REVIEW 


PRICE LEVEL SLIGHTLY HIGHER 





Small Advance in Dun’s Index Number of 
Wholesale Commodity Quotations 


REVERSING the trend of the two immediately preceding 
months, DuN’s Index Number of wholesale prices showed 
a slight rise on February 1. At $191.095, representing the 
cost per capita of a year’s supply of commodities, the latest 
index number figure is six-tenths of one per cent. above the 
$189.930 of January 1 and discloses an advance of 2.6 per 
cent. over the $186.250 of February 1, 1923. With one ex- 
eeption—that of November 1—the general price level is 
higher now than at any previous time since the middle of 
last year, and shows an increase of more than 19 per cent. 
over the low point reached in the Summer of 1921. Com- 
paring with the pre-war basis, a rise of fully 58 per cent. 
appears. Of the seven classes into which DUN’s Index Num- 
ber is separated, four showed advances on February 1 over 
the totals for January 1. The widest change was in bread- 
stuffs, which rose 5.7 per cent., and there were small in- 
creases in the meat, metals and miscellaneous groups. On 
the other hand, declines occurred in dairy and garden 
products, “other food,” and clothing. 
Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ 3 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.094 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.25 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.488 191.095 





Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef. sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits: other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material of 
each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products. as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints. fertilizers and drugs. 
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Excess of Price Advances. The trend of prices in whole 
sale commodity markets this week was again definitely upward, 
65 advances appearing in the iist of quotations compiled by Dtyn’s 
REVIEW, against 2% declines, In last week’s statement, 60 increases 
compared with 30 reductions; in a similar comparison for the corre- 
sponding week of last year, 56 out of 91 alterations were toward a 
higher level. 

Unfavorable weather reports and a fair inquiry for export caused 
more active buying of grains, and more or less advance was made 
by all products. Prices of live meats were sustained by a steady 
consumptive demand and moderate receipts, but price changes were 
slight. Provisions were strengthened by the firmness of the raw 
material. 
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ANALYSIS OF JANUARY FAILURES 





Record of Insolvencies by Branches of Business 
—Large Defaults Compared 


THE classification of the January commercial mortality 

according to different branches of business shows that 
24.0 per cent. of a total of 2,108 defaults reported in that 
month occurred in manufacturing occupations, 73.0 per cent. 
among traders, and the remaining 3.0 per cent. in the group 
embracing agents, brokers, etc. Thus, there were 505 in- 
solvencies among manufacturers in January, 1,538 among 
traders, and 65 among agents, brokers, and other similar 
concerns that cannot properly be included in either manu- 
facturing or trading. 

Experience has shown that failures invariably increase 
in number during the first month of a year, owing largely 
to pressure of annual settlements, and there were more de- 
faults in both manufacturing and trading lines in January 
of this year than in December of last year. The increase 
among manufacturers was slight—only 10—but among 
traders it was 284. On the other hand, there was a decrease 
of 27 in the insolvencies among agents, brokers, etc. Com- 
paring with the returns for January, 1923, last month’s 
manufacturing failures were larger in number by 6, those 
among agents, brokers, etc., increased by 7, but there were 
31 fewer trading defaults. 

Not much change occurred in aggregate liabilities of in- 
solvencies during January, either as compared with those 
of December or with the amount for January, 1923. Yet 
last month’s manufacturing indebtedness was $9,600,000 
larger than that of December and about $5,700,000 in excess 
of that of January of last year. In contrast to this increase, 
the trading liabilities decreased fully $8,600,000 from those 
of December and were nearly $3,800,000 below those of 
January, 1923. Among agents, brokers, etc., last month’s 
indebtedness was approximately $1,400,000 less than that of 
December, though being slightly larger than the amount 
for January of last year. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 
separately: 

\LL COMMERCIAL 


Number- —~_ - —- Liabilities ——-_———————, 
1924. 1923. 1922. 1921. 1924, 19238. 1922. 
Tan 8 2,126 2,723 1.8895 $51,272,508 $49,210,497 $73,795,780 
Feb. 1508 2.331 1,641 oof ee 40,627,939 72,608,393 
lar 1682 2,463 1,336 Pee {S,393,138 71,608,192 
Ypri 1.520 2,167 1,487 ; ; 51,491,941 78,058,637 
Mav Bo Bh Bo | Ce eee 11,022,277 14,402,886 
Tune 1358 1,740 1,320 ; 28,678,276 38,242,450 
July . 1,231 1,753 1,444 on ahah i 35,721,188 40,010,318 
Lug >) Me mel g > Mee 34,334,722 40,279,718 
Sep i eae Bee Bee cs vee ewe 28,698,649 36,908,126 
Oct st ee GS oR 79,301,741 34,647,438 
Nov i ne acter see wekeeetea ; 50,291,708 40,265,297 
Dex PES. 2SEO EG os wince ess 51,614,730 58,069,021 
MANUFACTURING 
Jan, 3 499 533 415 $28,875,260 $23,120,095 $23,165,663 
Feb 348 481 Da '<Se awk <e 16,613,006 28,369,357 
Mar. 437 963 a biusid 25,042,509 23,522,390 
April 388 488 SE he at ee 31,928,723 20,014,796 
ae ea 401 508 8 ode Gee ey 16,686,434 13,958,773 
same... eStats 348 409 ae a eee 11,660,051 11,575,842 
July wee 350 167 ee 19,138,803 14,794,771 
ee ries 385 420 SS ea ee 15,987,913 13,101,361 
Sept. ... Sa 32 444 RE ee agra 13,570,980 14,987,180 
S| ae ik aha 498 464 Se eee 59,186,741 15,736,462 
NOV. ssc oe 495 156 SS a ane ae 29,155,918 15,007,973 
Oe w<e< be ate 495 449 RG era ig eed ; 19,275,032 20,690,820 
TRADING 

Jan. .... 1,588 1,569 2,033 1,388 $19,525,282 $23,306,193 $34,171,786 
Feb. ats ‘wae Benn See Tene ~60n 4c esas 21,001,282 30,634,612 
Mar. se; oun Geen meee sears 20,770,025 27,884,251 
April eR» po Re ee 15,494,505 25,927,906 
ae seve Bees 1.879 RS. Aide aa So 18,959,619 25,446,464 
JUNE ...- Sahn a 970 1,259 ee: Vawn Sake yak 12,412,517 20,837,492 
a rrr ee ae EE §«Gwlees cece 10,701,300 17,225,857 
See ial 8 BR, a ae 13,124,649 18,345,843 
en: ” cee Sirine eX Se | ee eee 11,462,277 16,837,937 
?)., Se and BCEAO Eee Bare eee ee 17,412,238 15,329,960 
See ie S.e ee ne Pee > gan cated s 17,193,748 18,741,023 
Pe, “saw jen Bowe Beek. Geee “scien sede > 28,091,919 20,004,976 
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FAILURES BY BRANCHES OF BUSINESS—JANUARY, 1924 




































































MANUFACTURERS NUMBER LIABILITIES 
| 1924 | 1923 ; 1922 1921 ; 1920 || 1924 1923 1922 192 "a 1920 
Iron, Foundries and Nails...... 8 4 | 14 S > |i $999,563 $132, 502 "$449,342 $133,307 | $347,739 
Machinery and Tools............| 32 | 50 | 37 38 | 18 || 2,034,325 5,150,808 2,001,050 4,780,892 | 472,632 
Woolens, Carpets & Knit Goods. 9 | 1 | 5 5 | a 2,822,653 24.000 302,756 493,666 | seceas 
& Cottons, Lace and Hosiery...... 2 | 5 | 3 i) 2 2:),884 287.000 139,607 591,541 | 28,386 
Lumber, Carpenters & Coopers.. | 28 | 33 3S 39 13 992,651 943.635 2.290.730 3.119.628 132,542 
Clothing and Millinery.......... 70 | S6 ; 104 74 15 ~,300,854 1,324,506 1,583,381 1,932,042 | 144,215 
Hats, Gloves and Furs......... 13 | 14 25 20 2 166,595) 395.217 951,832 | 459,240 | 10,000 
Chemicals and Drugs.......... 6 | 6G | 8) 13 3 223,985 1,014,794 376,000 391,708 | 18,153 
re Or Ci os ngewe ees 6% 00 oo | t l 2 <s aos: 37.396 82,764 Gas tt #4 eseesene 
Printing and Engraving........ 15 | 18 13 14 | 5 334,612 196.664 170,990 41,354 | 43,562 
Milling and Bakers............ 53 | 53 49 $1 | 24 142,016 610,061 1,060,300 342,054 | 194,234 
Leather, Shoes and Harness.. =6 | 24 28 19 | 2 | 368,452 408 ,653 524,83% 73,930 | 457,000 
Liquors and Tobacco........... | 17 | 12 5 9 4 |i 122,927 283.335 42,413 3,631,041 | 17,986 
Glass, Earthenware and Brick 11 | 8 10 9 | 3 $95,428 307 568 281,885 114,408 | 79,685 
Se: Gena y thes buna decenns 215} 181 192 125 | 47 16,841,278 12,012,656 12,907,780 4,763,376 | 640,725 
{ Total Manufacturing......... 505 | 499 533 415 140 $28,875,260 $23,120,095 $23,165,663 $21,808,187 | $2,586,859 
TRADERS | | | 
4 CHOMGUEE BOOTUB ccc ccccccocecces 162 | 176 334 232 32 $1,971,957 $2,388,851 $7,088,005 $4,890,748 | $371,277 
Groceries, Meat and Fish....... 264 | 342 355 290 129 2.361, R78 2 505,604 5.490.924 3,138,118 | 753, 061 
Hotels and Restaurants........ t+ | 66 75 a 4 33 1,023,733 560,173 660,999 293,469 | 123,251 
Liquors Re TED. 2 ce cocecce <2 | 21 36 13 | "0 108, 72 306,088 °41.870 102,.°09 | 100.981 
Clothing and Furnishings....... 276 | 215 331 208 | 13 3,347,054 3,447,248 5,805,545 2 897.728 516.755 
Dry Goods and Carpets....... 127; 120 202 166 25 2.006.087 3,319,169 + .220,301 2 935,275 285,935 
Shoes, Rubbers and Trunks..... | ST | 76 | 94 65 | 10 1,056.045 1.340.735 G75.053 1.400.083 | 117,240 
Furniture and Crockery..... ee SY | 50 42 44 | 6 HOS, 846 909.655 896,103 507,215 | 45,213 
Hardware, Stoves and Tools..... 33 | 55 62 20 | 5 | $44,905 1,295,692 1,069,838 305,410 109,316 
Chemicals and Drugs.......... 65 | 48 64 10 | 10 OS3.645 469,678 715,009 379,616 66,088 
Pee GE GB. cc civicccccccces 5 | 7 2 6 | an 34,441 71.358 40,000 eae e 
Jewelry and Clocks............. Oo | 63 id 30 | 9 1.034.710 1,354,999 1,610,484 307,765 146,350 
EIOGES OME PORERB. cic cccccacce 2 | 14 5 6 | an $29,112 07,127 97 855 OC re ets 
Hats, Furs and Gloves......... 16 | 11 13 15 | 3 327.016 | 147.787 169,637 1,074,718 | 41,095 
ERs a es 301 | 305 343 212 54 4,196,823 5.092, 02 g | 5,160,163 4,231,637 | 316,657 
Total Trading............... 1,588 | 1,569 | 2, 033 | 1,388 | $881 $19,525,282 $23,306,198 $34,171,786 $22,594,162 | $2,993,219 
Agents, Brokers, etc........... 65 | 58 LST 92 | 48 2.871.966 2.784, a00 16,458,331 7.734,282 | 1,659,954 
come | ——— > Saas —_— | 
Total Commercial............ | ~.108 | 126 2,723 | 1,895 569 || $51,272,508 $49,210.497 | $73,795,780 $52,136,631 | $7,240,032 
2We}] > ova > . > ‘ a Ty =» ‘ . vats 
Fewer failures of large size occurred in January than in Reeord of Week’s Failures 


that month of last year, but the liabilities increased. Thus, 
69 defaults last month had an indebtedness of $100,000 or 
more in each aggregating $26,590,933 altogether. 
whereas in January of last year there were 82 similar in- 
solvencies for $25,615,478. The most unsatisfactory show- 
ing was made by the manufacturing class, with 38 large 
failures for $20,551,017, as compared with 36 defaults of 

unusual! size in January of last year for $17,510,820. In 

contrast, there were 24 such insolvencies among traders last 
month for $4,070,716. 


‘THIS week’s report of failures is more favorable than that 

of last week, there being a decrease of 63, against an 
increase of 31 last week. The defaults in the United States 
this week number 426, which compares with 489 last week 
and 371 a year ago. Aside from the South, where a slight 
increase occurred, there were fewer insolvencies this week 
than last week in each of the geographical groups into 
which the statement is separated. 


case, 






















































































‘ ‘ 
| LARGE AND SMALL FAILURES—JANUARY Feb. 7, 1924 i Jan. 31, 1924| Jan, 24, 1924|| Feb. 8, 1923 
Manufacturing Over } Ov | | Over | 
— Total — —$100,000 or more— —Under $100,000— Section $5 ver | Total | $5 000) | Total | i\s5 ; 000) Total | $5,000. Total 
No. Liabilities, No. yy No. Liabilities. Average : bat '] — 
1924. 505 $24,875,260 38 $20,551,017 467 $8,324,243 $17,825 aes | sam | see oo | | ge 
1923 . 99 23,120,095 36 17,510,820 463 5,609,275 12,115 Hast ........ oS ee ee eS = | oo 1 tae 
1922 533 «623,165,663 17 «615,205,629 486 7,960,034 16,379 South .....- ° Lf ata i aa 146 + 145 a> | 101 
1921 415 21,808,187 + 12,669,951 374 9.138.236 4.434 ES: i ntraiy « oe 18 10 || -s 4 a 45 6 | 
1920 140 2,586,859 969,739 137 1,617,120 11,804 Pacific ...... <6 st jy} 30 | 57 « De << 
1919 180 5,125,067 12 2,545,806 168 2,579,261 15,353 | | = | > ri PE BCE 
1918 299 89,554,710 18 6,861,018 281 2,693,692 9,586 Oe i es 241 | 4°96 || 292 | 489 270 458 220 371 
1917 361 6,368,502 132,598,940 348 3,769,562 10,832 Canada ...... 31 65 30 59 34 64 40 71 
1916. 417 11,759,745 13 6,388,852 404 5,370,893 13,294 
1915 551 27,041,279 24 22,435,849 527 4,605.430 3,739 
1914 407 16,780,939 27 12,082,582 380 4,698,407 12.364 
1913 395 8,762,357 18 5,322,634 377 3,439,723 9,124 
1912 874 5,804,353 8 1, 1110, 408 366 4,693. 495 12,825 — es. 
1911 364 »,243,380 g 5,376,27 345 ,3967,107 1,209 . ’ ‘ey Yr 
1910 325 $8,679,469 19 5.068.204 306 3,616 185 3182 810 roauctuion O 1S 
‘ ), 802,733 2,722, f 3.080,0 , 
1908 402 10'267,087 22 6,358,000 380 3.909087 10. 38% In the following table, compiled from statistics published 
Trading by The Iron Age, is given the monthly output of pig iron in 
1924.. 1,538 $19,525,282 24 $4,070,716 1,514 $15,454,566 $10,208 ; ri f vears: 
1933.. itkes 23'300,193 38 6.447,807 1531 ‘“16°858'386 ‘1i'olr &7OSS tons for a series of y | 
1922 2.033 34,171,786 43 8,940,854 1,990 25,230,932 12.679 92 1923. 1922. 1921 1920. 
1921 1.388 22/594.162 31 6,480,134 1,357 16,114,028 11,875 Jan 3 018.890 3.229604 1.644.951 2.416.292 3,015,181 
1920 381 2,993,219 3 300,000 378 2,693,219 oe - woe 207s 3994187 1629991 1937257 2978-879 
1919 438 4,340,455 3 386,000 435 3,954,455 9,091 yr tt! ttt 5'559'R68 2035920 1595522 3375907 
1918 801 6,325,652 3 524,506 798 5,801,056 7,260 MAE. ------  eeeecees eeIT ERT 2072114 1193041 2739797 
1917 1,124 8,572,518 6 1,965.663 1,118 rpg) Gig ~~ GRR" eer cre 8,547,551 2,072.11: 198,041 2,789,797 
1916.. 1,494 12,360,538 6 2,377,997 1,488  9.982,541 6,708 May ......-  -+-+++> 3,867,694 2,306,679 L221,c21 2,985,8 
1915.; 2,184 20,227,896 18 3,422,171 2,171 16,805,726 7,741 Jume ...... ..cceeee 3,668,413 2,361,028 1,064,833 3,043,540 
1914 1.390 15,890,980 15 4,644,018 1,375 11,246,9 Se Mh cvien < s¢eaee es 3°679,.810 2.405.365 864,555 3,059,603 
1913 1,351 10,889,112 S (Coen: See. See Fee Bee ee 3,449,493 1,816,170 954,193 3,147,402 
1912 463 11,773,349 7 1,405,826 1,456 10,367,523 7,112 | eA eer AR eh 9125.512 2.033.720 985.529 3.129.323 
1941.. 1,249 10,882,400 12 2,259,086 1,237 8,623,314 6,971 Oct roeny 2 149.158 2 637.844 1,246,676 3.292.597 
I MIR ey > Gy lee oe Ge: RRB SaaS. GR apr ne 2'894.295 2.849.703 1.415.481 2.934.908 
1 . 1,141 7,196.8 7 137 7 5 ‘¢ tk eeshee - ve veoe us 2,592,409 2,540,009 25 b 2.90%, 
1908. 1,473 13,484,007 13 3.155.271 1,460 10,828,736 7.074 Dec. ..-----  seeseees 2,920,982 3,086,898 1,649,086 2,703,855 
All Commercial Daily average production of coke and anthracite pig iron 
1924 2,108 $51,272,508 69 $26,590,933 2,039 $24,681,575 $12,105 . ron g: 
& 1923.. 21126 4912101497 82 25,615,478 21044 23/595,019 11,544 by months since January 1, 1919, in gross ton 
1922 2,723 73,795,780 109 38,133,674 2,614 35,662,106 13,43 1924 1923. 1922. 1921. 1920. 1919. 
1921.. 1,895 52,136,631 82 24,958,126 1,813 27,178,505 14,991 1, 97384 104181 53.063 77.945 97.264 106,525 
1920 569 7,240, 9 2,558,543 560 4681.489 8,360 %20. .------ “7 106.935 58.214 69.187 102,720 105.006 
1919.. 373 10,736,398 18 38,370,187 655 $7,366,211 11,246 Feb. ...---- e+ees: 113°673 65675 51468 108900 99.685 
1918.. 1,178 19,278,787 29 10,137,592 1,149 9,141,195 7,956 Mar. .....- -++-:. eas Ghate satan Gi eat . o2aan 
1917 1,540 18,283,120 24 7,473,885 1,516 10,809,785 7,130 April ...... «+++. 118,252 69,070 3¢ 768 327 . 82.6 
1916.. 2,009 25,863,28 27 10,034,608 1,982 15,828,683 7,986 May ....... «+... 124,764 74,409 39,394 96,415 68,002 
1915.. 2,848 49,640,575 43 27,108, ee tll EE ee a re 122,280 78,701 35.494 101,451 70,495 
1914.. 1.957 39,374,347 48 22,466,095 1,809 16,902,252 9,347 Juiw ....... ....e- 118.703 77.592 27.889 98,937 78.340 
1913 1,814 22.972.769 28 7,606,025 1,786 15,366,744 &,608 ee: hiked 111.274 58.586 30.780 101,529 88 496 
1912.. 1,897 19,770,530 23 3,869,843 1,874 15.901,187 8,482 Qin¢ ''*! 104.184 67791 32850 1041310 82932 
1911.. 1,663 24,090,649 40 11,079,172 1,623 13,011,377 8,018 PEPE sere 5 teers: 101.586 85092 40215 106212 607115 
1910.. 1,510 32,015,754 38 20,076,705 1,472 11,989,049 8,114 Oct. ------- eeeeee Skate OA 990 47182 #97830 79745 
1909.. 1.471 14/008,085 15 3,941,784 1.456 10,066,301 6,910 Nov. ..---- sees: 96,476 a i See 
1908.. 1,949 27,099,514 43 12, 269,696 1,906 14.980,816 7.76R DWC. ccccsce® evcess 944.225 99,577 3: 5 (.222 if 
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February 9, 1924 


INCREASED ACTIVITY IN IRON AND STEEL TRADE 


° ° . Y SP Line 4 2 ’ pay 
Distinct Improvement in Demand Has Been Noted Since the First of the Yea 
Structural Material in Good Request 


'OLLOWING a somewhat quiet period during the latter 
part of 1923, a distinct increase in activity in the iron 
and steel trades has been evident since the first of the year. 
Special reports received by DUN’S REVIEW are, for the most 
part, of a favorable tenor, and indicate that sufficient busi- 
ness has already been placed with the mills to maintain 
production at a very satisfactory rate throughout the first 
anda second quarters of the year. Demand for structural 
material is particularly good, and, with the large volume 
of building construction planned to start early in the year, 
bids fair to hold up well for some time to come. Purchases 
by the automotive industry continue in heavy volume, while 
railroad buying is also of fairly large proportions. Mill 
operations in most districts are approaching a capacity 
basis, and, while it is rather early to estimate the probable 
volume of business for the second and third quarters, the 
outlook for the year is generally considered favorable. 
With the improved demand, prices have strengthened con- 
siderably, and are firm at present, at slightly higher levels 
than those current a few months ago. Quotations for pig 
iron have increased somewhat since the first of the year, 
and still show an advancing tendency. 


PHILADELPHIA.—Manufacturers and distributors of 
iron and steel products report some recent increase in sales, 
with current business showing a gain over that of last year 
at this period. Demand for structural materials is holding 
up well, and present indications point to more activity in 
all branches of the industry during the first half of this 
year than was recorded for the last half of 1922. Prices have 
increased slightly during recent weeks, and are holding firm 
at present levels. 


PITTSBURGH.—A noticeable feature of the local market 
is the increased interest in pig iron, and advances in prices 
of several grades have taken place. Valley furnace is now 
quoted at $23, an advance of $1 per ton. In some quarters, 
$24 is asked for second-quarter delivery. 

Mill operations in this district were expanded slightly, 
with the leading interest at about 90 per cent. of capacity, 
while independents are estimated to be operating between 
75 and 80 per cent. More blast furnaces have also been 
placed in operation. Demand for semi-finished steel is 
stronger, and prices are firm. Nuts and bolts have been 
advanced 5 per cent. Wire products manufacturers report 
a slightly better business, with operations on approximately 
a 75 per cent. basis. Much figuring is under way on struc- 
tural material, although the actual business booked is com- 
paratively light as yet. Mills are busy, however, with 
orders already in hand. Tin plate operations are at full 
capacity, and prices are unchanged at $5.50. The market 
for steel rails continues very quiet. Buying of old material 
is limited at present, with heavy melting steel quoted at 
$21 to $22. 

The coke market is still quiet, with current demand be- 
low production. Prices are unchanged. 


READING.—Sales of iron and steel have increased about 
10 per cent. as compared with those of four months ago, 
and demand seems to be improving steadily, with prospects 
for the first half of this year apparently favorable. Prices 
have not shown any decided changes recently, and labor 
Wages remain at previous levels. 


BIRMINGHAM.—Pig iron production in the State of 
Alabama for 1923 is estimated to have been about 2,783,000 
tons. Present operations in this industry are quite active, 


with the output for the first quarter taken, and that for the 
second quarter largely contracted for. Prices are firm at 
$22.50 to $23, with an advancing tendency, and demand is 
good. The call for steel is fair, and orders, while not large, 
are regular, on an advancing market. Last year’s steel out- 
put compares favorably with that of previous good years. 
Labor conditions are generally satisfactory. 

ST. LOUIS.—While there has been no marked increase in 
activity in the iron and steel industry, a reasonable amount 
of new business is being placed, and inquiries indicate a 
larger production during the first half of the year. The 
total volume for 1923 was well in excess of that for 1922. 
A steady demand for structural material is noted, and orders 
for bars and sheets are quite liberal. Manufacturers of tin 
plate are actively engaged. 


CHICAGO.—While bookings of steel in this district in the 
last few weeks have been heavy, present inquiries in the 
market are comparatively small. Railroads are figuring on 
quite a number of cars, however, and good volumes of ma- 
terial are being taken by automobile manufacturers. There 
has been a further slight increase in operating schedules. 
The leading producer is operating at 93 per cent. of capacity, 
with 22 out of 27 blast furnaces active, while the principal 
independent maintains a 75 per cent. rate. The scrap market 
is quiet, with heavy melting steel $18 to $18.50. Pig iron has 
advanced $1 a ton, present quotations being $24.50 to $25.50. 

CINCINNATI.—Conditions in the iron and steel trade 
show continued improvement. Business during the past 
month was particularly active, and the outlook is generally 
considered more encouraging than it has been for some 
months past. Operators of mills in this district report 
having orders ahead for from 30 to 60 days, while new 
business is being received in sufficient volume to maintain 
operations at from 70 to 80 per cent. of capacity. Purchases 
are not confined to any particular industry, but an in- 
creasing general demand among implement manufacturers 
is indicated by the fact that they are contracting for some 
good-sized tonnages. Present plans of the railroads and 
the automotive industry call for a large consumption of 
iron and steel during the first quarter of the year. The 
market is gaining strength. Prices on pig iron have ad- 
vanced about $2 per ton since the first of the year, and indi- 
cations point to slightly higher quotations. 


CLEVELAND.—Prospects for the iron and steel industry 
during the coming Summer appear to be growing steadily 
more favorable, with prices, as a rule, displaying a firmer 
tendency. Pig iron is in better demand, the temporary lull 
of the early Winter having been followed by an increase in 
production at the blast furnaces. Iron ore has accordingly 
felt some stimulus, and there is an increased movement from 
the docks to the furnaces. Finished steel products are in 
good request, particularly from the automotive industry, 
and the volume of orders for prompt shipment is satisfac- 
tory, especially in steel bars, strip steel and sheets. Rail- 
road buying of materials is about normal, and the various 
metal trades are absorbing substantial quantities of raw 
materials. Labor, in all branches of the industry, is well 
employed, at good wages. 

YOUNGSTOWN.—Steel mills of this district report pro- 
duction, as of February 1, about 20 per cent. ahead of that 
of the first of the year, with 32 out of 45 blast furnaces in 


(Continued on page 14) 














February 9, 1924 
STEADY UNDERTONE IN MONEY 


Renewal Rate Remains Stationary, but New 
Loans Vary at Times 





ONEY on call opened and, renewed at 4% per cent. this 

week, and the renewal rate continued at that figure up 
to and including Thursday. New loans, however, receded 
to 4 per cent. late on Monday, due to lack of demand, the 
calling of loans earlier in the day having no effect on the 
market. On Tuesday, call money again varied from 4%4 to 
4 per cent., but on Wednesday advanced to 4% per cent., to 
fall back to 4% per cent. at the opening on Thursday. Time 
money was quoted at 4% per cent. for all classes of loans, 
but late in the week an easier tendency developed and 4% 
per cent. was bid for accommodation, without, however, meet- 
ing with any special response below the 4% per cent. rate. 
Commercial paper was quoted at 4% to 5 per cent. for all 
classes of names. 

The foreign exchange market was reactionary early in 
the week, but later on speculative covering brought about a 
moderate rally. Demand sterling was off 6 points at one 
time, but regained 2% points of the decline. French frances, 
after a recession of 9% points, rallied 5% points. Italian 
lire sold down 2% points and not only recovered this loss, 
but at one time was a full point above the close of last week. 
Scandinavian rates were lower. Far Eastern and South 
American remittances, after early weakness, developed a 
steadier tone. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling checks... 4.354% 4.30% 4.29% ie th 4.31% 4.295% 
Sterling, cables... 4.35% 4.3054 4.30% 4.315% 4,32 4.29% 
Paris, checks..... 4.69% 4.64% 4.61 4.64 4.64 4.54 
Paris, cables..... 4.70% 4.654% 4.62 4.65 4.64% 4.54% 
Antwerp, checks.. 4.16 4.12% 4.08% 4.10% 4.10% 4.01% 
Antwerp, cables... 4.17 4.138% 4.09% 4.11% 4.11 4.05 
Lire, checks...... 4.38 4.361%, 4,38 4.3844 4.39 4.88 
Lire, cables...... 4.39 1.371% 4.39 4.39% 4.389% 4.38% 
Swiss, checks.... 17.47 17.42 17.38 17.42 17.43 17.39 
Swiss, cables.... 17.48 17.43 17.39 17.43 17.45 17.41 
Guilders, checks..° 37.72 37.52 37.45 37.49 37.58 37.42 
Guilders, cables.. 37.76 37.55 37.49 37.53 37.62 37,45 
Pesetas, checks... 12.88 12,82 12.78 12.76 12.80 12.73 
Pesetas, cables... 12.90 12,84 12,80 12.78 12.82 12.75 
Denmark, checks. 16.39 16.40 16.36 16.32% 16.31 16.21 
Denmark, cables.. 16.43 16.44 16.40 16.36% 16,33 16.25 
Sweden, checks... 2.29 26,30 26.25 26.28 26.31 26.24 
Sweden, cables... 26.33 26.34 26.29 26.32 26.33 26.28 
Norway, checks... 13.49 13.52 13.56 13.42 13,48 13.41 
Norway, cables... 13.53 13.56 13.60 13.46 13,50 13.45 
Montreal, demand 96.87 97.06 97.00 97.12 97,12 97.08 
Argentina, demand 33.10 33.00 33.12 33.25 33.60 83.37 
Brazil, demand... 11.95 11,85 11,80 11,70 11.85 12 30 
Chili, demand.... 10.62 10,62 10,55 10.60 10,60 10.25 
Uruguay, demand. 79.50 80.00 80.00 80.00 79.25 79.35 
Money Conditions Elsewhere 
Boston.—Money has been unusually plentiful during the past 


Call money is 
Commercial 


month, although there has been no change in rates. 
41%, per cent., with time loans at 4% to 5 per cent. 
paper is generally quoted at 4% per cent. 


St. Louis.—Demand for loans has decreased slightly, as there has 
been considerable liquidation of accounts, particularly from the 
South, where returns from crops are being used to pay off outstand- 
ing obligations. Funds are in ample supply, and the trend of interest 
rates is easier. Commercial paper is quoted at from 4% to 5 per 
cent., with a somewhat lessened demand on the part of both city 
and country banks. Deposits showed a decided increase during 
January. 


Olicago.—Money continues to work easier. Commercial paper is 
4% to 5 per cent., with more being placed at the lower rate than 
was the case last week, when the majority of transactions were at 4% 
per cent. The supply of paper is only moderate. Bank loans are 5 
to 5% per cent. Investment demand shows some improvement. 


Cincinnati.—While the demand for money was fairly active during 
the week, bank deposits have increased, and funds are in ample sup- 
ply. An easing tendency continues in rates, which now range from 
5 to 6 per cent. 





During the twelve months ending December 31, 1923, Canada ex- 
ported goods valued at $1,028,319,123 and imported goods to the 
value of $903,530,515, leaving a favorable trade balance of 
$124,788,608. 
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Bank Clearings Increase Sharply 
N appreciably larger volume of bank clearings was re- 
ported this week, twenty leading cities of the United 
States having an aggregate of $7,891,032,000. This is 14.2 
per cent. more than the amount for last week, and exceeds 
by 14.0 per cent., the total for this week of last year. 
Comparing with the returns of two years ago, there is a 
gain of 37.4 per cent. The most prominent feature of this 
week’s statement is the sharp increase in the New York 
City clearings, which rose to $5,182,000,000, or 18.7 per 
cent. more than the aggregate of a year ago and 44.1 per 
cent. more than the amount for this period of 1922. At 
points outside of New York, this week’s clearings of $2,709,- 
032,000 represent a gain of 6.1 per cent. over those of a year 
ago and are larger by 26.3 per cent. than the figures for 
this week of 1922. As compared with last year’s clearings, 
increases were reported this week by a majority of the 
cities included in the statement, the gains ranging from 
1.9 per cent. at Philadelphia to 30.2 per cent. at Los Angeles. 
Figures for the week and average daily bank clearings 
for January to date, and for preceding months, are com- 
pared herewith for three years: 
Week Week Per Week Per 

















Feb. 7, 1924 Feb, 8, 1923 Cent. Feb. 9.1922 Cent. 
Boston $444.853,000 $378.409.000 + 17.6 $335,000,000 + 32.8 
Buffalo 40,935,000 39,968,000 + 2.4 31,500,000 +30.0 
Philedelphia. $74,000.000 465,000,000 + 1.9 415,000,000 + 14.2 
Pittsburgh 4163,014,.000 Soe eee PeTrTTT cy ee 
Baltimore 95,532,000 92,536,000 + 3.2 74.224,000 + 28.7 
Atlanta 44,687,000 51,134,000 —12.6 36,032,000 + 24.0 
Louisville 28 .992,000 27,861.000 + 4.1 22,151,000 +30.9 
New Orleans 62,561,000 54,773,000 + 14.2 43,570,000 + 43.6 
Dallas 87,.979.000 33.765,000 +12.5 25,102,000 + 51.3 
Chicago 579,! 578. 000 967,031,000 + 2.2 477,050,000 + 21.5 
Cincinnati 62,300,000 61,008,000 + 2.1 51,935,000 + 20.0 
Cleveland 106,456.000 94,702,000 + 12.4 80,440,000 + 32.3 
Detroit... 128,458,000 115,252,000 +11.5 73,940,000 + 74.0 
Minneapolis. e ‘61. 326,000 66,359,000 —_7.6 59,073,000 + 3.8 
Kansas City 308,000 128,650,000 —10.4 121,950,000 — 5.4 
Omaha ‘ "3a. ‘81 000 39,677,000 —12.0 33.941.000 + 2.9 
Los Angeles 150,481,000 115,586,000 + 30.2 83,148,000 + 81.0 
San Francisco 167,300,000 155,600,000 + 7.5 124,600,000 + 34.3 
Seattle F 39,114,000 35,494 .000 + 2 28,173,000 + 38.8 
Portiand .. 34,246,000 29,662,000 + 15.5 27,453,000 + 24.7 
Total ...... $2,709,032,000 $2,552,467,000 + 6.1 $2, 144,282,000 + 26.3 
New York 5,.182,000,000 4,.367,000,000 +18.7 3,597,000,000 + 44.1 
Total All... $7,891,032,000 $6,919,467,000 + 14.0 $5.741.282,000 + 37.4 
t Not included in total. t Figures not available 
Average Daily: 
Feb. to date. 1. 315,172,000 $1.149,307.000 +14.4 $990,577,000 + 32.8 
—- sesews 49.762.000 1,248,014,000+ 0.1 1,091,445,000 +14,5 
a 1,292, 164, 000 1,157,203.000 + 8.8 1,103,764,.000 + 17.1 
ee. 'etuess 215,630,000 1,140,972,000 + 6.2 1,075,513,000 +13.0 





Reserve Ratio Still Rising.—a further decline of $35,- 
000,000 in holdings of discounted bills, partly offset by increases of 
$11,600,000 in acceptances and $3,900,000 in government securities, 
is shown in the Federal Reserve Board’s weekly consolidated state- 
ment of condition of the Federal Reserve banks at the close of busi- 
ness February 6. The reserve ratio rose from 81.3 to 82.1 per cent. 

The consolidated statement of the twelve Federal Reserve banks 


follows: 
RESOURCES: Feb. 6, 1924. Feb. 7, 1923. 
Total Gold Reserves.....cccccceoce »- $3,139,293,000 $3,076,076,000 
Reserves ......- iexeawdec wee 3,258,939,000 3,219,364,000 
oC «ee OR Ba vc cc ncckesvave ‘ 770,695,000 754,254,000 
© ROPING ASSStB. oc ccccccececes 895,363,000 1,107,378,000 
OS Fe 5 60 666 60 08 e468 oee-- 4,784,628,000 4,981,635,000 
LIABILITIES: 
Camtees FOS Bis fcc cc ceccsedtsivese $110,005,000 $107,.810,000 
DUPED ccvcceccccssovcersedeesnr 220,915,000 218,369,000 
ts otal Deposits. ES re eee eee 1,953,603,000 1,964,441,000 
R. Bank Notes in Actual Cir..... 2.017,424,000 2,.217,817,000 
Total Pc cécceteseeeeeencas 4,.784,628,000 4,981,635,000 
Beene GE MU Os cb cdcceceeoseeees 82.1% 17.0% 





Smaller Stocks of Lez ither -~—A preliminary report by the 
Department of Commerce gives the stock and production of certain 
varieties of leather for the month of December, with comparisons. 
According to this report, stocks of sole leather, held by tanners at 
the end of December totaled 9,006,658 backs, bends and sides, as 
compared with 9,020,964 on November 30 and 8,393,730 on Decem- 
ber 31, 1922. Tanners’ stocks of belting butts were 814,118 butts and 
butt bends at the end of December, agafnst 825,107 on November 30 
and €14,917 on December 31, 1922. There was a greater reduction 
in sole and belting offal than in anything else, with tanners’ stocks 
of these reduced to 42,377,123 pounds on December 31, against 
45,245,400 pounds on November 30 and 45,020,307 pounds at the 
close of December, 1922. The chief reduction was in bellies, which 
declined to 25,673,040 pounds on December 31, as compared with 
28,067,261 pounds on November 30. 
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STRENGTH IN HIDES UNABATED 


Further Price Advances Named on Some Stock 
— Less Excitement in Calfskins 


[FOMESTIC packer hides are strong all around, notably 

branded descriptions. Sales have been made of heavy 
Texas steers and butt branded at 14%4c., followed by further 
trading in heavy Texas up to 15c., a full 1c. increase. Other 
branded steers are quotable in proportion. Native selections 
are not in as urgent demand as branded varieties, and large 
packers booked some sizable quantities of light native cows 
to their own tanneries at the last price of 1l%c. Later, 
January-February butt brands sold at 15c., with Colorados 
at 14c. and November-December heavy native cows brought 
12% c. 

Country hides show no particular change regarding prices, 
with somewhat larger trading East this week in Middle 
West extremes at 10%4c. for 25 to 50-pound weights and Llc. 
for 25 to 45 pounds. Buffs went at 8%c. Owing to pro- 
nounced strength in the general hide market, country dealers’ 
views are firm. 

Foreign hides are strong and active, particularly River 
Plate frigorifico stock. United States tanners continue 
active purchasers, buying ahead of slaughter, at up to $50, 
Argentine gold, for Buenos Aires steers. This is the 
equivalent of 18%c. c.&f. per pound here. Europe paid 
the high figure of $52 for Artigas (Uruguay) steers, an 
equivalent of 19c. Colombian dry hides are steadily ad- 
vancing, with reported trading in choice heavyweight Bu- 
caramangas up to as high as 20c. Santa Martas brought 
19¢c., and booked Savanillas 18c. ° 

Calfskins, West and East, are strong, but the recent 
excitement has died down somewhat. Chicago city’s are 
unchanged at 20c., and packers, being unable to secure 21 %e. 
for January’s, last paid for export, have booked on this basis 
to their own tanneries. New York City skins sold late last 
week at $1.80, $2.25 and $3, which prices are unchanged. The 
market, however, is closely sold up, with no further lots 
obtainable at these figures. 





Leather Trade Undertone Better 

HE chief development of interest in the leather situation 

has been a report circulated in the markets of Boston, 
New York and Philadelphia of an unusually heavy quantity, 
some rumors naming up to 2,000,000 sides, of sole leather 
having been disposed of in England to Russia. While the 
report has lacked definite confirmation, it is believed that 
some large blocks of undesirable leather have been dis- 
posed of. 

Some tanners here say that the general tone of sole leather 
is improving, with more inquiries and orders, and state that 
their salesmen find many customers short of leather and 
becoming rather anxious about covering. Local trade with 
finders has not been quite so good of late, although it is still 
satisfactory. All of the jobbers here did an exceptional 
business in January. 

Following a recent sale of a sizable lot of union bellies, no 
further business of consequence has been effected, although 
there is a steady movement of nearly all descriptions and 
some tanners are rather short on desirable-quality shoulders. 
A lot of three to four tons of light union back shoulders, 5% 
to 6-iron, sold at 28c. 

In upper leather, conditions in patent have been rather 
disturbed by some reports of a large Eastern producer offer- 
ing stock and making sales at prices representing reductions 
of 2c. to 4c. per foot from his previous quotations. No sizable 
sales of side upper are reported, but there is a good steady 
business, especially in fancy colored chrome sides, including 
blue, green, red and gray. Recent sharp advances in raw 
calfskins have stimulated more buying of calf leather. 
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DRY GOODS MARKETS STEADIER 


New Wool Goods Prices for Fall Season Lower 
Than Was Anticipated 

RIMARY dry goods markets have been steadier, and there 

has been a gain in the number of small orders coming 
into mill agents’ hands. Prices named on wool goods for 
the Fall season of 1924 by the largest producers were not 
advanced sharply, and in some cases they were reduced from 
the Spring price level. There was a substantial reduction 
in the price of artificial silk, in some cases running as high 
as 85c. a pound. This unusual decline has unsettled prices 
of many goods into which artificial silk enters. 

Cotton goods markets have become a little steadier, and 
there has been some increase in general buying. The trade, 
as a whole, is still disinclined to operate in a normal way, 
most of the purchases being in small lots. Mills are running 
out of orders, and in some instances are accumulating stocks 
in warehouses. On the other hand, the constant repetition 
of small orders indicates that the trade is not well supplied 
with merchandise and will have to continue buying so long 
as retail distribution maintains its present level. 

Raw material markets continue fairly steady on high 
levels, with wool especially firm in foreign auction markets. 
In isolated cases it has been possible to bring about some 
wage modifications, but costs of production rule high and 
textile mills are working on closer margins than for many 
vears. It is thought that the higher prices on foreign wool 
goods may lessen importations this year, but imports oz 
cottons continue large, with export demand very light. 








Progress in Staple Textiles 

DERCALES and ginghams are being bought a little more 

freely. Bleached cottons rule very quiet, and other 
domestics are only being bought in small lots. As a whole 
business in gray and finished cottons is larger in volume 
than at any previous time this year. While orders are 
coming from a wide territory, there is a marked similarity 
in the attitude of buyers from all parts of the country in 
declining to make commitments in a normal way for long- 
term delivery. Fall business in napped cottons is moderate, 
despite the attractively priced lines compared with produc- 
tion costs. 

Several numbers of staple serges in worsteds were priced 
lower than the figures for Spring, while prices on other 
woolen goods for Fall, 1924, were slightly higher. Clothiers 
think an average advance on overcoatings is 6 per cent. 
Some individual numbers of much-wanted cloths are up from 
10 to 15 per cent., in keeping with the rise in wool and 
other high costs. The largest lines of woolens are now 
open, and the smaller companies are pricing their offerings 


on substantially the basis indicated by the leader. Buying 
has been very moderate, despite the low prices. It is be- 


lieved that it will increase when all lines are opened. 

Knitters are unable to secure the top prices named by 
them for Fall lines of heavy underwear. At the same time, 
there is a steady filling-in business where needs have become 
important enough to move buyers to action. Hosiery lines 
are very irregular. 

Slow progress is being made in selling silk goods for later 
shipment, and some of the staple goods mills are curtailing 
again. Some mills engaged on specialties are doing quite 
well. 





ee 


A leading line of cotton dress goods made in the South was priced 
for Fall, 1924, on the same basis of price fixed last March, despite the 
rise in cotton since then. 


New petroleum companies numbering 46, having a capital stock of 
$127,728,000, were incorporated in January, which compares with 
54 companies for $170,286,000 in December and 54 in 
for $43,085,000. 


November 
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NARROWER MARKET FOR COTTON 





Trading Again Comparatively Limited and 
Price Changes Not Especially Significant 

HE local cotton market has recently been moving over a 

narrower range, though this week a considerable de- 
cline had occurred up to the close on Thursday. Holders 
of options were encouraged at the beginning of the week 
by a rise of about $2 to $3 a bale, but a reaction was not 
long in coming and all of the gain was subsequently lost. 
The early advance resulted largely from reports of a 
good spot demand, both from Texas and New Orleans, and 
Liverpool advices were stimulating. Monday’s spot sales 
there increased to 10,000 bales, of which a little more than 
6,000 bales were American cotton. Other reasons for the 
strength in futures were cited, including better European 
textile news and a higher stock market here. Yet the early 
advance in cotton was followed by realizing sales, both here 
and in Liverpool. It was said that the technical speculative 
position had been weakened by the recent rise, and many 
traders seemed disposed to liquidate at least a part of their 
holdings while they showed a profit. The price reaction, 
however, was chiefly in the old crop, the new crop months 
being relatively steady. On the whole, the week’s price 
movements were not especially significant, and there ap- 
peared to be an inclination in some quarters to await a 
new lead. Some people were impressed by the rather better 
advices from domestic dry goods markets, reports indicating 
an increase in the number of small orders placed for mer- 
chandise. Yet it is recognized that no broad buying move- 
ment is in progress. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BERMER ccccccesce 34.01 34.57 34.17 34.04 33.40 33.12 
BOP cccccccces -. 34.30 34.79 34.44 34.25 33.53 33.37 
GUEP cocccevccees 33.00 33.40 32.90 32.78 32.15 31.98 
Gs sceesesoveoe 28.33 28.52 28.26 28.33 28.06 27.98 
De: Senkasienes 27.80 28.05 27.81 27.87 27.65 27.45 
SPOT COTTON PRICES—CENTS PER POUND 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Feb. 1 Feb. 2 Feb. 4 Feb. 5 Feb.6 Feb. 7 
New Orleans, cents.... 33.63 34.00 384.50 34.25 34.00 33.63 
New York, cents...... 34.00 384.35 34.85 34.50 34.35 33.65 
Savannah, cents....... 33.69 34.00 34.57 34.17 34.04 33.32 
Galveston, cents....... 33.90 34.30 384.85 34.40 34.25 33.50 
Memphis, cents........ 33.75 34.06 34.25 34.25 geeuse 34.00 
Norfolk, cents......... 33.75 34.00 34.63 34.25 34.13 33.38 
Augusta, cents........ 33.69 34.06 34.63 34.25 34.13 33.38 
Houston, cents........ $3.75 34.15 34.65 34.25 34.15 33.45 
Little Rock, cents..... 33.50 33.75 34.50 34.50 34 50 33.75 
St. Louis. cents...... 34.00 34.00 34.00 34.25 34.25 34.25 
Dallas, cents.......... 33.00 33.40 33.95 33.60 33.45 82.75 
Philadelphia, cents 34.35 34.25 34.60 35.10 34.75 34.60 
GRECMVELIG ..cccccccces coves 33.00 33.50 84.00 384.00 34.00 





Y > ry =X. a. 
Notes of Textile Markets 
The Department of Agriculture reports a substantial increase in 
exports of cotton last week, total shipments amounting to 146,536 
bales, against 71,967 bales the week before and 132,322 bales in the 
corresponding week last year. 


Some retail houses have been selling linen damask of fair quality 
at very close to the price asked for cotton goods in similar weaves, 
an unusual condition brought about by the high price of cotton and 
the pressure of importers to sell limited stocks of household linens. 


Print cloth sales at Fall River last week were estimated at 75,000 
pieces, transactions having been increased by price revisions that led 
buyers to operate. In the New York market, print cloths advanced 
1c. on wide staple numbers. 


In the naming of new prices for Fall wool goods, some staple serges 
were reduced 20c. a yard from the prices for Spring, 1924, and placed 
on substantially the basis of price made for the Fall season of 1923. 
On some overcoatings of fine texture, prices were advanced as much 
as 10 per cent., and some much-wanted suitings were advanced from 
7 to 10 per cent. 


Automobile companies have begun the use of burlap foundation 
cloths for their tops and sides, in place of cotton goods. The burlap 
is of special quality from 60 to 66 inches wide and is made in Dundee 
and rubberized in this country. The business is in the initial stages, 
but may be permanent because of the added strength of the burlap 
fabric. 
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ADVANCE IN WHEAT EXTENDED 


Highest Prices for the Movement Recorded— 
Western Storm Restricts Trading 





HEAT in Chicago advanced to new high levels for the 

movement early this week, but there was a reaction 
later on moderate offerings, and trade dwindled to small 
proportions. Crippled wire service had some effect in cur- 
tailing outside interest in the market. A good deal of the 
buying at the outset was inspired by Washington advices 
giving further details of the plans under consideration for 
assisting in crop diversification and the reported indorse- 
ment of an increase in the tariff on wheat. The recent 
advance has brought out some selling of mill stocks, owing 
to the slowness of the flour trade in some sections. The 
cash market is slightly higher, but activity in this depart- 
ment also has been restricted by unfavorable weather con- 
ditions. Primary receipts for the last fortnight have heen 
larger than for some time past, but the visible supply showed 
a considerable decrease, compared with an increase for the 
corresponding week last year. 

New high prices for the season have been recorded in the 
corn market, and there has been a noteworthy absence of 
hedge selling pressure. The country is not selling much 
cash grain. Some buying has been caused by a reduction 
in the movement because of bad weather. Shipping demand 
is moderate, and prices in the spot market are about on a 
line with futures. 

Trading in oats has been dull, but in this market, also, 
high prices for the season have been touched, the advance 
being due principally to sympathy with wheat and corn. 
On the bulges, offerings have been liberal, giving prices a 
setback. Cash demand is fair, but receipts have been a little 
heavier of late, which has acted as a check on operations 
for the advance. 

Provision trade has been moderate, with prices a little 
higher. Cash demand is fair for domestic account, but 
foreign trade has slowed down materially. Hog prices again 
show an advancing tendency, and this has been a sustaining 
factor in the market for products. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues Wed. Thurs Fri 
a ee 1.11% 1.11% 1.12 1.12% 1.11% 1.11% 
July .ccccces 1.10% 1.11% 1.11% #£=1.11% 1.11% 1.11% 
Sept. ..ccece 1.10% 1.11% 1.11 ri 1.11% 1.11%, 1.11% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BEAD §cesceces SO 1g 803, 81% 81% 815g 81% 
July ..ccceee 80 5 80 54 81% 81% 814 81% 
Se ‘seatens 8056 80% 81%, 81%, 8114 81144 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee 49% $o% 49% 49% 49Y% 4914 
July ceoccecesce 471 47% 47% 47%5 47% 
Sept. sees 43%, 43%, 43% 437% 43%, 435% 


Daily closing quotations of rye options in 
market follow: 


the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BGG cccccese 73% bs 4 74% 74% 74% 73% 
aaa” eeotees 75 5% 76 76 76 75% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











—————— Wheat. Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 717,000 562,000 30,000 1,480,000 138,000 
Saturday 789,000 155,000 13,000 1,779,000 146,000 
Monday 1,280,000 164,000 25,000 2,465,000 133,000 
Tuesday ... 9 713,000 306,000 24,000 1,456,000 os et6e 
Wednesday 711,000 360,000 41,000 1,364,00 is einen 
Thursday 681.000 379,000 7,000 1,081,000 17,000 
Se éweae 4,891,000 1,926,000 140,000 9,625,000 434,000 
Last year... 5,422,000 2,538,000 232,000 5,719,000 2,089,000 





The Dominican sugar crop for the 1923-24 season is placed at 20 
per cent. more than the 206,272 short tons of 1922-25. 
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STRONG UNDERTONE IN STOCKS 
Many New Records for the Year Feature the 
Early Trading—Bonds Active 





HE stock market made further progress on the construc- 

tive side early this week, one hundred or more issues 
reaching new high records for the year on Monday. Later 
on, some irregularity developed, due to profit-taking in 
several of the high-priced issues that have recently advanced 
sharply. Despite this easier tendency, however, the under- 
tone remained strong. The prospects of an early enactment 
of the proposed income tax reduction was one of the impell- 
ing motives in the purchase of stocks. Trading was of a 
well-diversified character. Oil and sugar shares were notable 
for their strength, although a few issues in the first-named 
group stood apart, owing to special conditions affecting them. 
Local public utilities, such as Consolidated Gas, Brooklyn 
Union Gas and Brooklyn Edison, were the center of a buying 
movement that resulted in materially higher prices. Davison 
Chemical was prominent in the trading, but moved over an 
erratic course. Hayes Wheel was a strong feature of the 
automobile accessory group. Baldwin Locomotive was one 
of the important leaders in the market’s strongest periods. 
The railway group was strong, as a whole, and new high 
records for the year were made in the majority of instances. 
The lower-priced issues were particularly favored. The 
shares of the S. S. Kresge and S. H. Kress companies, 
operating chain stores, were conspicuous for substantial 
advances. 

The bond market was active and strong, with most of the 
trading confined to the more speculative issues. There was, 
however, sufficient demand for the higher grade of mort- 
gages, to indicate that investors were still seeking desirable 
placement of their funds. The low-priced railway obliga- 
tions were helped by the betterment in that class of stocks. 
Liberty paper was slightly higher. Foreign securities were 
in good demand, and better prices resulted. Japanese paper 
was especially strong, but there was also a continued active 
inquiry for the Kingdom of the Serbs, Croats and Slovenes 8s. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
_. Mnbes 74.29 67.83 68.18 68.03 68.01 67.66 67.45 
oe. «ss 86.92 77.99 78.27 78.96 79.37 79.22 78.79 
G. & T.. 75.60 71.47 71.47 72.02 72.07 72.42 72.87 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending... -—-Stocks Shares-—, —————-- Bonds 

Feb. 8, 1924 This Week. Last Year. This Week. Last Year. 
Saturday .... 579,700 609,000 $8,599,000 $9,193,000 
Monday ..... 1,236,900 977,900 14,381,000 14,264,000 
Tuesday .. 1,112,800 1,359,200 11,424,000 14,.350.000 
Wednesday 658,200 1,209,200 10,436,000 13,142,000 
Thursday 1,161,400 1,172,100 17,207,000 11,002,000 
Friday 1,035,500 1,160,500 13,724,000 10,130,000 

ak ssaee 5,784,500 6,487,900 $75,771,000 $72,081,000 





Milwaukee Leather Trade Improves 

MILWAUKEE .—Increased activity has been apparent in 
the leather business since the first of the year. Calfskins 
have advanced about 4c. per pound in domestic markets, 
and hides about lc. per pound. Demand for novelty leather 
continues heavy, while staples also are in fair request. 
Orders are said to be substantially in excess of those of 
a year ago, with future prospects generally considered 
favorable. Calf leathers have advanced about 3c. per foot, 
and prices are firmly held on all grades. While the general 
situation in the footwear trade appears to be favorable, re- 
tailers are not disposed to make future commitments, and 
most purchases are for a period of 45 to 90 days ahead, 
instead of from 4 to 6 months, as heretofore. Merchants’ 
stocks are relatively low, and considerable Spring buying 
still remains to be done. 
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Iron and Steel Survey 





(Continued from page 10) 


operation. Finishing mills are busiér, with 92 out of 120 
sheet mills operating on February 1, as compared with 
only 62 on January 1. Strip and tin plate, as well as 
puddling mill, operations are at 100 per cent., with tube, 
bar and plate mills on a somewhat smaller basis. Demand 
during January was in excess of production in most depart- 
ments, with merchant pipe, sheets, wire and wire products 
the leaders. Bars, lap weld pipe for oil country operations 
and plates were the exceptions. It is generally believed that 
production will continue at about 85 to 90 per cent. of ca- 
pacity throughout the first quarter and well into the second 
quarter, at least. Structural material is in strong demand, 
and fabricators in this district are operating at a higher 
rate than in any previous year at this period. Prices, which 
showed a-tendency to yield a month or so ago, are now 
firmly held. 


DETROIT.—Trade in iron and steel was particularly 
good during the last quarter of 1923, while the total volume 
for the year was well in excess of that for 1922. Continued 
industrial activity has materially stimulated business in 
these lines, and the outlook for 1924 is generally considered 
favorable. Demand for structural steel has been strong, 
and mills are said to be somewhat behind in their orders. 
Prices generally are firm. Collections, while fairly satis- 
factory, are hardly up to normal. 


DENVER.—The large iron and steel mills of the State, 
which have been running only at about 50 per cent. of 
capacity since the middle of July, have recently increased 
their production and are now operating on a larger scale. 
Heavy railroad orders for 1924 have caused the rail mills to 
resume work, after having been shut down for a four months’ 
period, and it is felt that this will result in a substantial 
increase in activity in other departments. The smaller mills 
continue to operate at capacity, supplying merchant buyers. 
Prices are fairly steady. In line with the readjustment in 
the wage scale in Eastern steel plants, an increase of 12 per 
cent. in rates of wages was announced by local mills in 
October, 1923. 


TORONTO.—Demand for iron and steel products of all 
kinds is active, and there is a general feeling among manu- 
facturers and jobbers that a good volume of business will 
be transacted this year. Orders on hand at the first of the 
year were comparatively light, but developed rapidly during 
January, and are coming in at a very satisfactory rate at 
present. Purchases of rails by the railroads have been quite 
heavy, and further requirements from this source are ex- 
pected to be sufficient to maintain production on a steady 
basis for several months. The automotive industry is also 
absorbing large quantities of bars. Demand for structural 
material is holding up well, and, with the large volume of 
construction work planned to start early in the Spring, 
should continue strong for some time to come. 

The production of pig iron in Canada during December, 
1925, amounted to 59,662 gross tons; sligntly below the 
figures for November. ‘The total output of steel ingots for 
the entire year was 82 per cent. larger than that for 1922, 
and 33 per cent. over the 1921 total. The lowest monthly 
production was in December. 





Cotton Supply and Movement.—rrom the opening of 


the crop year on August 1 to February 1, according to statistics 
compiled by The Financial Chronicle, 9,174,710 bales of cotton came 
into sight, against 8,825,297 bales last year. Takings by Northern 
spinners for the crop year to February 1 were 1,264,373 bales, com 
pared with 1,536,652 bales last year. Last week’s exports to Great 
Britain and the Continent were 146,536 bales, against 132,322 bales 
last year. From the opening of the crop season on August 1 to 
February 1, such exports were 3,868,735 bales, against 3,250,187 bales 
curing the corresponding period of last year. 
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Peaches, Cal. standard. . 8% i2i BAS Chestnut, 4/4” 125.00 135.00 SPiCHKS: Mace..... a + 65 45 
Prunes, Cal., 40-50, 25- ” eA a 4/4” P Vloves, Zanzibar....... ae 3214 =6 

eee ee eeer eevee 12 oO grades)..... se 66 66 7 : Nut . ; 6a =-— 7/64 « 

Raisins, Mal. 4-cr...... a +.. Pm No. 1 Com. Mahog., —- —T Ginger, peices... we +20 13 - 
Cal. stand. loose mus... 10 13 4/4” aah en , oe 180.00 165.00 Pepper, Singapore, black ** 11 1vU 
DRUGS & CHEMICALS: FAS H. Maple, 4/4” “ “| — 108.00 92.00 White ‘“‘|— 14y 14% 
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Sulphuric, 60’..... 100 * 55 45 bers, 12x12”..... oa, ayn 96.00 | 60.00 Pirsts ....... teeeeeee 37 37 
Tartaric crystals...... 30 32 Clear “ans ~ 2th | : 

Alcohol, 190 prf. U.S.P. gal] 4.83 4.74 || Siding, 1/2x “se ee} 44.50 | 49.75 | |/FOBACCO, L'ville °22 crop: 
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as dn Gee white “ 21% 3° || Iron bars, ref., Phil. 100 Ib 2.57 se 475 Mic cag yg Re eee oe = 
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Tragacanth, Aleppo’ 1 st. “1.80 1.00 || Copper, Electrolytic... * 125% | 18 || "Methane Basta: : 
i nae nh. eppo Ist. ‘|— 1.30 1.70 ee ee ee) 7" 740 Northern .......-ee0.. 1.30 1.35 
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+Advance from ri aaa Y, 2. 
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Short Talks on 
EXPORT ADVERTISING 


AS it ever occurred to you that the export journal 
is the cheapest, as well as the surest, method of 
sending your message to the foreign buyer? 

The population of the whole world is too vast to admit 
of advertising direct to the consumer such as is common 
in the United States. The population of many countries 
is too illiterate to be reached by this method. 


Dun’s INTERNATIONAL REviEw reaches regularly 
the leading importers and wholesale distributors, the 
principal retail dealers and the largest users of imported 
goods in each market. Between them, these firms prob- 
ably originate nine-tenths of the orders for American 
goods received from their respective countries. 


Your sales message can be placed before these 
houses at surprisingly small expense. No matter what 
selling methods you are using there are many ways in 
which Dun’s INTERNATIONAL REVIEW can supplement 

chemestCaretely Disteiuted and intensify your export campaign. It can help you 


KX PO RT to build up a chain of agencies, or extend the chain you 
J OU RN Al. already have. It can stimulate new inquiries for your 


| branch offices to work up into orders. It can pave the 
in the World : ; 
way for your export salesmen. It can bring you direct 
orders from far-off markets seldom or never visited by 
salesmen. 


Tell us a little about your export plans and we will 


gladly outline how Dun’s INTERNATIONAL REVIEW can 
help you to extend your export outlet. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW @ 


290 Broadway, New York 














